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A PRACTICE SURVIVAL PRIMER
Because of my extensive research, teaching, and 
writing on the subject of beginning practitioners, I 
am often asked about the essentials for a new prac­
tice’s profitable survival. With the many changes 
taking place in the profession today, there are, 
obviously, a number of critical factors. I believe, 
though, that the following areas are probably the 
most pertinent for all firms.
Concentrate on what you do best, what you like 
most, and what generates a reasonable profit
That a CPA would do the opposite of the above might 
seem a little farfetched. In reality, it is not. Many 
practitioners allow their practices and clients to 
control them, rather than the reverse. Beginning 
practitioners are particularly susceptible to this, as 
they feel compelled to accept most client oppor­
tunities. There is always concern as to whether they 
will be able to obtain sufficient numbers of clients to 
succeed. Often, they accept work in an unfamiliar 
area, take extra time to complete the engagement, 
but don’t charge for the "training time.” The result is 
a write-off of hours and fees.
If you are working in an area you like and are good 
at, it seems reasonable that profit would follow. The 
same principle applies for larger firms.
Partners and staff normally work best in situa­
tions where they are most comfortable. This sug­
gests areas in which they have knowledge, can 
reasonably accomplish every assigned task, yet still 
feel challenged. Taking people out of their "comfort 
zone" frequently results in attitude problems, 
errors, and write-offs.
Restrict areas of service to correlate with firm’s 
size and availability of talent
Consolidation of talent has been suggested as one of 
the factors giving rise to mergers of national firms. If 
these firms, prior to the mergers, did not have all the 
skills needed to meet perceived and actual client 
demands, how could smaller firms? The answer is 
that small firms cannot. So don’t even try.
For years, practitioners believed they had to be all 
things to all clients, and that they could adequately 
provide all of the services clients wanted or needed. 
This concept is particularly inappropriate today, for 
beginning practitioners and smaller firms, and 
might even be inappropriate for larger firms, too.
The decision on which services to offer starts with 
an analysis of how cost-effective you are in pro­
viding various types of services, the demand for 
these services, and the risk and exposure associated 
with providing them. Even though the end result of 
this constriction is to offer less varied services, sig­
nificant client loss should not occur if the practi­
tioner always tends to clients’ needs and always 
provides timely, competent service.
Surround yourself with a professional environment 
Large CPA firms have access to a multitude of tal­
ents and skills through their national and interna­
tional organizations. Other sizable firms can share 
information and obtain assistance through mem­
bership in associations of accounting firms. Small 
firms are less likely to have such sources of profes­
sional help and tend to rely upon a small group of 
peers, their state societies, and the AICPA. Many, 
however, don’t fully utilize even these resources.
Technical assistance is offered by the AICPA, for 
example, through its technical information and 
library services. Information on these member serv­
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ices is regularly published on page 4 of the February, 
May, August, and November issues of the Practicing 
CPA. In addition, the Institute has a software sup­
port service to assist practitioners in using AICPA 
software. Keep in mind, too, that there may be a 
specialist among your peers to whom you can refer, 
or someone at your state society who can provide 
professional assistance.
Market, market, and market some more
Because of the trend toward increased specializa­
tion, marketing efforts will probably become more 
targeted. If you have identified a niche or some type 
of concentration in your practice, you should take 
every opportunity to develop and market it.
Historically, clients leave CPA firms over service 
or fee disputes. Lack of timely service and lack of 
contact with the CPA are commonly cited as signifi­
cant problems. Fee disputes can frequently be 
avoided, or at least minimized, through the use of 
engagement letters and proper communication at 
the onset of the engagement.
You should closely monitor the sources of new 
clients. Then, increase marketing efforts where 
results are evident and decrease the efforts where 
they are not. Most important, always acknowledge 
referrals in an appropriate manner.
You should market when clients are seeking the 
service—even during tax season. There should be a 
touch of marketing to all aspects of your practices 
operation. This would include the finished products 
offered to clients, the professional image projected 
by the firm and its staff, personal appearance, and 
office facilities. While marketing is not necessarily a 
round-the-clock effort, you should always be alert to 
practice development opportunities.
Create a niche
I mentioned practice niches in the previous section. 
Rather than wait for a niche to become apparent, 
however, I suggest you take steps to create one. The 
approach should be marketing oriented.
You can start by considering the skills and charac­
teristics of firm personnel and try to match these 
with service situations and activities. You can take 
into account personal and leisure-time pursuits,
AICPA National Small Firm 
Conference Reminder
The Small Firm Conference, held in Boston 
last month, will be repeated October 31- 
November 2 at the Marriott Hotel & Marina, 
San Diego, California.
Discussion topics include small firm spe­
cialization, organizing your firm for billing 
and collection, increasing productivity 
through time management and delegation, 
small firm merger/acquisition opportunities, 
and partner compensation.
Evening sessions include an open practice 
management forum and "30-Minute MAP"— 
informal minipresentations on defensive prac­
tices to avoid lawsuits, computerization of 
daily time reports, how to deal with the trou­
bled employee, hot tips for practitioners, proc­
essing individual tax returns in-house, and 
evaluating your clients.
Registration fee is $475. Recommended CPE 
credit is up to 19 hours of practice manage­
ment discussion. To register, contact the AICPA 
meetings department: (212) 575-6451.
and professional and community involvements to 
see whether these offer insights or opportunities to 
differentiate yourself from other CPAs.
Acquire quality, not quantity
At this stage, I think a word of caution is due about 
engaging in cost-recovery or off-season work, and 
acquiring clients. Always be wary of becoming 
involved in client situations that might be more 
trouble than they are worth. Determine first 
whether the addition of any client will add to your 
overall practice profitability and enhance your 
image in the community. No client should be added 
who does not conform to your practice guidelines 
and overall plan.
(continued on page 1}
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Who Gets the Biggest Slice? 
A Model for Dividing the Pie
Dividing the compensation pie is often the biggest 
problem of a partnership. Sometimes, it is an unad­
dressed problem, not even brought up for discus­
sion. Partners silently fume over perceived ineq­
uities (often minor) until the partnership breaks up. 
Frequently, some other, more visible reason is the 
stated cause of the breakup. Some of the partners 
may not even realize that compensation was an 
issue.
We have developed a compensation method based 
on a few basic principles. We don’t pretend that this 
will work for everyone. Some of our decisions 
regarding amounts or percentages are admittedly 
arbitrary. Depending on a firms particular circum­
stances, the partners might want to adjust or even 
omit various factors.
What’s presented here is a model for how a pro­
fessional partnership can objectively compute part­
ner earnings. The term partner, here, 
means either a partner or a shareholder. 
Although this example is technically for a 
professional corporation, most profes­
sional corporations commonly refer to 
shareholders as partners in everyday con­
versation. The numbers have been 
rounded for simplicity and ease in under­
standing. It is not important what par­
ticular adjustment your partnership 
might make in the rates or percentages 
involved; it is important that something 
be selected in advance, agreed to by all, 
and used consistently.
The explanation that follows will take 
each factor we use and discuss the pros 
and cons, and some alternatives. Based 
on this explanation, a partnership should 
be able to design a customized plan that 
emphasizes the factors most important to 
the partners.
The model is built on the assumption 
that current performance counts most. 
What someone did last year or twenty 
years ago doesn't directly affect the for­
mula. Because one of the major factors is 
collected, controlled billings, a partner 
who has built up a following will 
obviously get a bigger allocation from 
that factor than a partner who has fewer 
clients "of his own." That point will be 
explained more fully later.
Exhibit I shows a sample profit dis­
tribution calculation. The first factor is 
interest on capital balances. Because this 
firm could borrow money at the bank for twelve- 
and-a-half percent, the partners have decided that 
an interest rate equal to that should be credited or 
charged on capital accounts. Howe is a new partner 
and has a negative capital account because he has 
not yet accumulated any earnings. Therefore, he 
receives a charge instead of a credit.
The second factor is billable hours. Exhibit I 
shows that different charge rates are taken into con­
sideration at this point. Each partner is given credit 
for thirty-three percent of the total charges he has. 
Partners’ personal productivity is most important. 
Statistics show that the most profitable firms are 
the ones with the highest levels of partner produc­
tivity. In our model, this factor rewards partners 
with high productivity and high rates, and penalizes 
those with low levels.
The third factor is nonbilled hours. The exhibit 
shows a much lower rate-per-hour and one which is 
equal for all partners. The theory here is that admin­
istrative, CPE, and client development time, and
EXHIBIT I
Davey, Baker and Howe, P.C. 
Profit Distribution Computation 
For the year ended September 30, 1990
Davey Baker Howe Total
Interest on capital
Davey $50,000 x .125
Baker $10,000 x .125





Davey 1,000 x $200 x .33
Baker 1,500 x $150 x .33





Davey 1,100 x $15 
Baker 850 x $15 





Davey $900,000 x .15
Baker $500,000 x .15




Total special allocation 223,750 163,250 98,900 $485,900
Adjusted cash basis 
Net income (Exhibit III) 60,000 30,000 10,000 100,000
Total due for year 283,750 193,250 108,900 585,900
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EXHIBIT II






Billable hours 1,400 1,500 1,500
Nonbillable hours
CPE 80 100 80
Professional
organizations 120 150 120
Practice development 300 150 150
Firm administration 500 600 500
Total 1,000 1,000 850
Total hours 2,400 2,500 2,350
EXHIBIT III
Davey, Baker and Howe, P.C. 
Income to Distribute Among Owners 









Officers' salaries 400,000 400,000
Travel 45,000 45,000
Auto 20,000 20,000
Furniture rental 12,000 12,000
Insurance other than group
medical and disability 5,000 5,000
Other 18,000 18,000
Total additions 500,000 500,000
Adjusted net income 585,900 585,900
Less:
Special allocations (Ex. I & V) (485,900) (466,000)
Adjusted cash basis net income $100,000 $119,900
Split among partners
Davey 60% $ 60,000 25% $ 29,975
Baker 30% 30,000 50% 59,950
Howe 10% 10,000 25% 29,975
Total $100,000 $119,900
other time spent on legitimate firm affairs are worth 
something. A profitable firm, however, will not 
waste partners’ time on matters best done by other 
people, such as a firm administrator or a marketing 
director.
There may be some firms that require full-time 
partner administrators, but I have never seen one. 
All too often, firm administration serves as a con­
venient excuse for a managing partner to stop being 
productive. Even in a large firm, if there is a compe­
tent firm administrator or office manager, the man­
aging partner should still be able to maintain some 
productivity. A managing partner who has only 800 
hours (or fewer) available for production should 
accordingly command a very high rate since his 
hours are so scarce.
Noncharged hours also have a limit. In order to 
discourage excessive overtime, hours over a total of 
2,600 are not counted. This encourages partners to 
avoid building up large numbers of nonbillable 
hours, the value of which are often difficult to deter­
mine.
This factor can be further refined by using agreed- 
on, unbilled time budgets for each partner, as shown 
in Exhibit II. This particular partner has committed 
300 hours to practice development, and all partners 
have agreed to that budget. If at the end of the year 
he has the actual hours of nonbillable time as 
shown, he will only receive credit for 850 hours. This 
serves to force a commitment of time at the begin­
ning of the year, when the time budget is created, 
and to force agreement regarding that commitment 
among the partners. Only the satisfactory comple­
tion of the agreed-on commitment is rewarded.
This avoids conflict among partners regarding 
the inevitable variations which occur as the year 
progresses. If, for example, partner A chooses to 
devote additional time to professional organiza­
tions, everyone knows that it is his own choice. 
While it is costing the firm the hours lost from other 
agreed-on goals, at least the partner is not being 
paid for that time.
The next factor in Exhibit I is based on collected, 
controlled billings. Each partner is allocated a per­
centage of the collections from the clients he 
"controls." This rewards the partner who brings in 
clients and delegates the actual work to others, 
whether to other partners or staff. A partner who 
supervises more staff should receive credit for that. 
Basing the credit on amounts collected encourages 
billing and collection efforts by the partners.
This model assumes that the partner who orig­
inally obtains the client remains in "control" of that 
client. That is, he has final oversight of client mat­
ters, maintains contact with the client, and has final 
responsibility on billing matters. Another partner
Practicing CPA, September 1990
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EXHIBIT IV
Davey, Baker and Howe, P.C. 
Profit Distribution Computation 
For the year ended September 30, 1990
Total due for year
Davey Baker Howe Total
(carried forward from Ex. I) 
Less distributions/ 
benefits received
$283,750 $193,250 $108,900 $585,900
Salary 190,000 130,000 80,000 400,000
Travel & entertainment 32,000 10,000 3,000 45,000
Auto 5,000 4,000 11,000 20,000
Furniture/equipment rental -0- 12,000 -0- 12,000
Insurance 4,000 -0- 1,000 5,000
Other 6,000 12,000 -0- 18,000




$ 46,750 $ 25,250 $ 13,900 $ 85,900
Sept. 30, 1989 
Undistributed balance
$ 50,000 $ 10,000 $(20,000) $ 40,000
Due FYE Sept. 30, 1990 46,750 25,250 13,900 85,900
Balance Sept. 30,1990 $ 96,750 $ 35,250 $( 6,100) $125,900
(or manager or staff member) may well have 
more client contact than the partner who 
controls the account. That partner, however, 
is compensated for that time through the 
billable time process.
If, on the other hand, one partner only 
"sells” and then turns the account over to 
another partner, a more complex system 
will be needed. A factor just for new business 
generation may have to be added. This can 
be done for various percentages and for 
varying periods—even indefinitely. For the 
sake of simplicity, our model does not 
include this factor.
In our example (Exhibit I), the partners 
have agreed that fifteen percent of collected 
billings is an appropriate percentage for this 
allocation. That percentage can, of course, 
be adjusted depending on the desires of the 
partners. A partner who slowly builds up a 
solid client base will be compensated for the 
work retained. A partner who brings in a big 
one-time job will be compensated for that, 
but this will not have any continuing effect 
once it is completed.
Another benefit to this division process is 
that it makes clear to all that gaining and 
developing clients is essential to firm and 
individual prosperity. It is especially impor­
tant that second-generation partners appre­
ciate the importance of this. All too often, we have 
seen a good-size, local firm stagnate or shrink fol­
lowing the retirement or death of the founding part­
ner. Partners who have been raised in the firm, 
sometimes become too dependent on the rainmaker.
Does this process conflict with the one-firm con­
cept? I don’t think so. In fact, giving credit for work 
brought in, no matter who does it, should encourage 
delegation. Where it is difficult to determine who 
brought in a client, some sharing could be used, or 
that client could be excluded. The partner who does 
the work is compensated by the billable-hours part 
of the formula. This factor also makes this formula 
applicable to law firms as well as CPA firms. A 
skillful litigator would receive his major compensa­
tion at this level based on a percentage of fees 
awarded. Law firms might find a higher percentage 
appropriate, forty percent or more, instead of fifteen 
percent, for example.
Last, but not least, is the division of profits 
through the allocation of net income based on 
ownership percentages. Davey is the oldest found­
ing partner and owns sixty percent of the stock. 
Baker has been around for a while and owns thirty 
percent of the stock, and Howe, the new partner, 
owns the remaining ten percent. Exhibit III shows 
this calculation made for both exhibits I and V, and 
must be completed before the computations in those 
two exhibits can be finished.
The distributions and benefits allocated and 
charged to each partner require some explanation. 
Our basic theory is that each partner has complete 
control over how he spends his allocated income. All 
discretionary expenditures by partners are charged 
to them. Note, however, that discretionary does not 
mean nondeductible or indicate any lack of legit­
imacy regarding the expenditures.
In our example, Exhibit IV, Davey incurs high 
travel and entertainment expenses. Perhaps he is 
very active in the profession and attends numerous 
committee and director meetings and seminars. 
While these might all be legitimate tax deductions, 
they are made at the discretion of the individual 
partner.
Howe, on the other hand, chooses to drive a more 
expensive car than either of his partners. Since that 
is being charged directly back to him, the older, 
more conservative partners have no reason to ques­
tion him or complain.
Baker has chosen to upgrade the furnishings and 
computer in his personal office and for his secretary. 
He bought these personally and rents them to the
Practicing CPA, September 1990
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EXHIBIT V
Davey, Baker and Howe, P.O. 
Profit Distribution Computation 
For the year ended September 30, 1990
Interest on capital Davey Baker Howe Total
Davey $50,000 x. 15
Baker $10,000 x .15






Davey 1,000 x $200 x .40
Baker 1,500 x $150 x .40






Davey 1,100 x $20
Baker 1,000 x $20






Davey $900,000 x .10
Baker $500,000 x .10





Total special allocation $199,500 161,500 105,000 $466,000
Adjusted cash basis
net income (Exhibit III) 29,975 59,950 29,975 119,900
Total due for year 229,475 221,450 134,975 585,900
Less distributions/benefits 
received (Exhibit IV)
Salary 190,000 130,000 80,000 400,000
Travel & entertainment 32,000 10,000 3,000 45,000
Auto 5,000 4,000 11,000 20,000
Furniture/equipment rental -0- 12,000 -0- 12,000
Insurance 4,000 -0- 1,000 5,000
Other 6,000 12,000 -0- 18,000
Total 237,000 168,000 95,000 500,000





$ 50,000 $ 10,000 $(20,000) $ 40,000
Due FYE Sept. 30, 1990 ( 7,525) 53,450 39,975 85,900
Balance Sept. 30, 1990 $ 42,475 63,450 $ 19,975 $125,900
firm at fair market value. Because the 
extra rent is being allocated directly to 
him, partner conflict is again avoided. 
Davey has chosen to buy additional medi­
cal and disability insurance.
Both Davey and Baker have their secre­
taries handle personal investments while 
at work, so "other” includes an allocation 
of their salaries for this nonfirm time. As 
you can see, virtually anything can be 
allocated back to the partners. (Tax 
aspects are not discussed.)
After the actual distributions for the 
year have been deducted from the total 
due, the balance for the year is deter­
mined. This is then added to the prior 
balance from the previous year to calcu­
late the new equity balance. If cash is 
available and the firm can afford dis­
tributions, they are made from this. Any 
undistributed balance is used to calculate 
next years interest credit or charge.
There is nothing particularly sacred 
about any part of our model. It rewards 
results and charges costs. We believe that 
is the best way to get people to work on 
what is effective and to spend money on 
what is needed.
Exhibit V has been included to illus­
trate how the alteration of a few percent­
age points and rates will change the 
results. The firm now has a higher cost of 
capital. It puts a higher emphasis on bill- 
able time, yet allows unbilled time to 
count at a higher rate than was the case in 
Exhibit I. Also, less emphasis is placed on 
billings collected, and the ownership per­
centages are different. In this example, 
Davey and Howe are both twenty-five- 
percent-owners (see Exhibit III), but 
Davey has a much higher billing rate and 
controls more business. The resulting dif­
ference in earnings allocated reflects this 
in an objective, rational manner.
Endless variations of this process are 
possible. While no system is perfect, we 
believe this is better than a completely 
arbitrary system. The process allows 
partners to decide what to emphasize, 
how to allocate various items, and then to 
make an objective computation based on 
those decisions. □
—by John A. Braden, CPA, Braden & 
Kikis, 14606 Falling Creek, Houston, Texas 
77068
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Expanded Format for AICPA Firm 
Administrators Conference
A new format at this year's conference will give 
participants more time to network with peers, 
make contacts, exchange ideas, visit the 
resource and drop-in centers during breaks, 
and obtain answers to pressing issues facing 
firm administrators.
Concurrent-session topics include the CPA 
firm as a business, expanding firm services, 
personnel law update, communicating effect­
tively, managing for improved performance, 
managing time, managing change, billing and 
collecting, and the firm administrator's role in 
peer and quality review.
In addition, the conference will feature a 
local area network (LAN) demonstration, and a 
variety of tabletop and workshop sessions on 
topics such as the role and relationships of the 
administrator and partner, career paths for 
administrators, solving automation problems, 
and tax season issues.
The firm administrators conference will be 
held November 6-9 at Caesars Palace, in Las 
Vegas, Nevada. For more information or to reg­
ister (fee $475), call (800) 242-7269 (in New 
York State, call (212) 575-5696) and use your 
VISA or MasterCard. Recommended CPE 
credit is 20 hours.
A Practice Survival Primer (continued from page 1)
A plan of action for profitable survival
The plan briefly outlined below is based on the 
Colorado Society of CPAs’ CPE course, "Shaping 
Your Practice for Profitable Survival in the 1990s.” 
The ideas can be helpful to long-established firms as 
well as the one-person, newly founded practice.
□ First, study the ongoing changes in the profes­
sion so that you are aware of their impact on 
your firm and on the services you presently 
provide. Make a note of client requests for new 
services, new marketing techniques, develop­
ments in office automation, information proc­
essing, and communication equipment.
□ Then, complete a detailed inventory of firm 
personnel and the services you are capable of 
offering. Consider technical knowledge such as 
computer skills, marketing capabilities, and 
other areas of expertise. Also, determine 
whether you have sufficient resources to satisfy 
your needs, and can replenish these resources 
as demand requires. Determine a direction for 
the firm based on your analysis of the above.
□ Develop an organizational structure to achieve 
your goals. The process should include a review 
of administrative procedures, such as report 
and return processing, filing and documenta­
tion, billing and collection, and personnel 
management. The structure should permit 
everyone in the organization to work to the 
utmost of his or her ability. There should be a 
system to monitor progress. Then, if someone is 
not going along with the program, you can 
make the necessary corrections.
□ Develop a marketing plan with an emphasis on 
present clients and referral sources. Key the 
marketing plan to the strengths that you have 
identified in the firm, and make sure that ade­
quate time and money is devoted to reaching 
your goals. Again, monitor performance and 
make adjustments where necessary.
You will have to be alert and responsive to change 
in order to survive and prosper in the 1990s. So stay 
current and develop an external support system of 
peers, specialists, and others who can help you in 
areas where you are not strong. It is perfectly all 
right to ask for assistance. It can make the difference 
that helps you survive. □
—by Albert S. Williams, CPA, Williams, Betzer & Co., 
950 South Cherry, Suite 118, Denver, Colorado 80222
Editor's note: The above article is based on a presenta­
tion, “Hot Tips for Practitioners," that Mr. Williams is 
making at this year’s AICPA Small Firm Conference. 
(See notice on page 2.) Mr. Williams is also the author 
of a book, On Your Own! How to Start Your Own CPA 
Firm, that has recently been published by the AICPA 
management of an accounting practice committee. 
The book, which contains a variety of practical infor­
mation on all aspects of firm management, can be 
obtained from the AICPA order department (product 
no. 012641) by calling (800) 334-6961; in New York 
State, (800) 248-0445. The cost is $28 for AICPA mem­
bers and $35 for nonmembers. Ask for operator PC.
Questions on the New CPE Requirements
Q. I work for a firm that is a member of the AICPA 
division for CPA firms, and am in compliance with 
the divisions CPE requirements. My firm uses a 
June 30 yearend, however. Must I report to the 
AICPA on a calendar year?
A. No. A member who is in compliance with the 
divisions CPE requirements is deemed to be in com­
pliance with AICPA membership requirements. If 
the member's firm uses a fiscal yearend rather than a 
calendar reporting period, the member can use the 
fiscal reporting period.
Practicing CPA, September 1990
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The Practicing CPA on Practice 
Development
The Practicing CPA on Practice Development is a new 
176-page book which is available immediately from 
the Institute. The publication is a systematic collec­
tion of practice development articles that were pub­
lished in the Practicing CPA from December 1977 
through December 1988, and contains a wealth of 
practical information.
Many practitioners tell us they use Practicing CPA 
articles to stimulate practice development discus­
sion at their partner retreats, or as reference when 
planning their firms’ marketing and practice 
development programs. The Practicing CPA on Prac­
tice Development will make it easy to refer to specific 
topics, and eliminates the need to retrieve back 
issues of the newsletter.
In order to increase the publication’s usefulness, 
the articles are arranged into twelve chapters that 
follow a logical sequence.
The first three chapters, for example, deal with
□ Plans and ideas for practice development, 
developing niches and specializations, and 
training staff for practice development.
These are followed by some thoughts on
□ The profession’s and the firm’s image, clients’ 
perceptions, and client relations and com­
munications.
The next five chapters tell you all about
□ Marketing and selling services, networking, 
and developing referrals, planning and run­
ning successful conferences and meetings, 
developing client newsletters and brochures, 
and working with advertising agencies.
The book ends with some thoughts and ideas on
□ Mergers and acquisitions of CPA firms.
As clients become more knowledgeable and 
demanding, their long-term loyalty to an individual 
firm cannot be assumed.
Nurturing client relationships and adopting 
sound practice development techniques are essen­
tial if firms are to survive and prosper in the years 
ahead. The Practicing CPA on Practice Development 
can be extremely helpful to all local firms in this 
regard.
Discount price to AICPA members is $28. To pur­
chase (product no. 092100), call the AICPA order 
department, (800) 334-6961; in New York State, 
(800) 248-0445. Ask for operator PC. □
American Institute of Certified Public Accountants, Inc.
1211 Avenue of the Americas
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